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2006 State Debt Medians
Moody's annually presents an analysis of state debt medians.
This special comment examines the condition of net state tax-
supported debt as of the end of calendar year 2005.   The
medians are based on two measures of state debt burden: debt
per capita and debt as a percentage of personal income.  These
two measures reflect an examination of long-term obligations
issued by the states and supported by their tax bases, and are
the debt burden measures used most commonly by municipal
analysts.  While debt burden is among many factors that
Moody's uses to determine credit ratings, it plays an important
role in our determination of credit quality.  We also consider
gross debt, which is a measure that includes contingent debt
liabilities that may not have a direct tax cost but that are
included in state audited financial statements.  (For a detailed
discussion of the measure of gross debt, see Moody's 2001
State Debt Medians report.)
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Net-Tax Supported Debt Grows More Slowly in 2005

State net-tax supported debt increased by
5.7% in 2005, to a total of $360.3 billion.
While significantly slower than the previous
two years, the growth is relative to a larger
base: in 2003 and 2004 net-tax supported
debt increased by 16.8% and 11.7%, respec-
tively.  Since 1988, the long-term average
annual growth rate is 8.5%. 

Low interest rates have allowed states to
continue to finance capital projects at com-
paratively low cost.  During the recent past
period of fiscal stress, many states could not
afford a pay-as-you-go approach and
increased debt issuance to fund projects and
to balance their budgets.  States faced a dif-
ferent environment in 2005.  Revenues
recovered notably in most states during the
last year, easing the fiscal strain and allowing
states to begin rebuilding budget reserves and
to improve fiscal year-end GAAP balances.
Although the revenue picture is brighter,
states still face significant future spending
challenges.  Under-funded pensions and the
need to fund other post-employment bene-
fits, public infrastructure requirements, Med-
icaid and state-employee healthcare costs,
and pent-up demand to restore previously cut
state spending all compete for the same state
funds.

Among noteworthy bond transactions in
2005 was the Massachusetts School Building
Authority's issuance of $2 billion in bonds
backed by a 1-cent pledge of state sales tax
revenue; $2.7 billion of highway and bridge trust fund bonds issued by the New York State Thruway Authority and
supported by state taxes; and $960 million of transportation system bonds issued by the New Jersey Transportation
Trust Fund Authority.  The State of California also issued $6 billion of general obligation bonds in several new money
and refunding sales during the year, and the Golden State Tobacco Securitization Corporation issued $3.2 billion of
tobacco settlement bonds with a state appropriation backup pledge.

Overall US Credit Markets: Household, Federal Debt Expand Rapidly in 2005

In 2005, the total amount of debt outstanding in the US credit markets increased by 9%.  The household sector
expanded the most, growing by 12% compared to the previous year and accounting for 29% of all credit market debt.
Pushed upwards by continued double-digit growth in home mortgages, and by moderate growth in consumer credit,
household debt has increased by 10.2% on average over the past five years.

Federal government borrowing accounted for 12% of total debt outstanding in 2005, an increase of 7% over 2004
(when it grew by 9%).  As with the previous year, the increase reflects additional spending for national security and
healthcare.  Following the recent expansion of the federal debt limit to $9 trillion, federal borrowing will likely con-
tinue to grow substantially next year.  Business sector debt increased by 6.3% and was 21% of total debt outstanding in
2005.
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State Debt Burdens Increase

Reflecting their continued use of debt to finance capital projects, median net-tax supported debt per capita in 2005
increased by 7.2% to $754 and the median ratio of debt to personal income grew to 2.5%, the highest level since 1987.
At the same time, mean debt per capita grew by 6.0% while the mean ratio of debt to personal income was unchanged
from the previous year at 3.2%.  The latter reflects debt growth among the historically largest state issuers at a pace
close to the growth of personal income. 

Median Net Tax-Supported Debt Per Capita

Net Tax-Supported Debt as Percent of Personal Income
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Outlook: State Debt Issuance Expected to Slow in 2006

Amid rising interest rates, improving state revenues, and strengthening balance sheets, state debt issuance is beginning
to slow.  States no longer are issuing deficit bonds to finance revenue shortfalls and are increasing the pay-as-you-go
components of their capital plans, and as a result are reducing their reliance on debt.  Nonetheless, infrastructure
needs such as roads, schools, prisons and environmental protection continue to grow, bolstering demands on states to
increase debt issuance.  Moody's expects state debt growth to continue in 2006, but at a slower rate than in recent
years.

Related Research

Special Comments:
2005 State Debt Medians, May 2005 (92494)
Municipal Rating Trends Remain Positive In First Quarter Of 2006: Economic Recovery Persists, April 2006 (97210)
Rating Methodology:
Moody's State Rating Methodology, November 2004 (89335)
Outlook:
Stable Outlook in States in 2006, January 2006 (96540)

To access any of these reports, click on the entry above. Note that these references are current as of the date of publication of this report
and that more recent reports may be available. All research may not be available to all clients.
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Net Tax-Supported Debt Per Capita
Rating

1 Massachusetts $4,128 Aa2
2 Hawaii $3,905 Aa2
3 Connecticut $3,624 Aa3
4 New Jersey $3,276 Aa3
5 New York $2,569 Aa3
6 Illinois $2,026 Aa3
7 Delaware $1,845 Aaa
8 Washington $1,684 Aa1
9 California $1,597 A2
10 Wisconsin $1,437 Aa3
11 Rhode Island $1,402 Aa3
12 Oregon $1,350 Aa3
13 Kentucky $1,225 Aa2*
14 New Mexico $1,222 Aa1
15 Mississippi $1,171 Aa3
16 Maryland $1,169 Aaa
17 Kansas $1,169 Aa1*
18 West Virginia $1,119 Aa3
19 Florida $976 Aa1
20 Ohio $915 Aa1
21 Alaska $880 Aa2
22 Louisiana $855 A2
23 North Carolina $804 Aa1
24 Georgia $784 Aaa
25 Pennsylvania $762 Aa2
26 Minnesota $746 Aa1
27 Nevada $717 Aa1
28 Utah $707 Aaa
29 Vermont $707 Aa1
30 Michigan $683 Aa2
31 South Carolina $661 Aaa
32 Arizona $607 Aa3*
33 Maine $606 Aa3
34 Alabama $603 Aa2
35 Virginia $601 Aaa
36 Missouri $496 Aaa
37 Indiana $474 Aa1*
38 New Hampshire $514 Aa2
39 North Dakota $342 Aa2*
40 Arkansas $409 Aa2
41 Oklahoma $395 Aa3
42 Montana $377 Aa3
43 Colorado $314 NGO**
44 Texas $307 Aa1
45 Tennessee $234 Aa2
46 South Dakota $225 NGO**
47 Idaho $152 Aa2*
48 Iowa $110 Aa1*
49 Wyoming $103 NGO**
50 Nebraska $27 NGO**

MEAN: $1,060
MEDIAN: $754
Puerto Rico $7,312 *** Baa2

* Issuer Rating (No G.O. Debt)
** No General Obligation Debt 
*** This figure is not included in any totals, averages, or median      
calculations but is provided for comparison purposes only.

Net Tax-Supported Debt as a % of  2004 Personal Income

1 Hawaii 12.1%
2 Massachusetts 9.8%
3 Connecticut 8.0%
4 New Jersey 7.9%
5 New York 6.7%
6 Illinois 5.9%
7 Delaware 5.3%
8 Washington 4.9%
9 Mississippi 4.8%
10 New Mexico 4.7%
11 California 4.6%
12 Kentucky 4.5%
13 Wisconsin 4.5%
14 Oregon 4.5%
15 West Virginia 4.4%
16 Rhode Island 4.1%
17 Kansas 3.8%
18 Florida 3.2%
19 Louisiana 3.1%
20 Maryland 3.0%
21 Ohio 2.9%
22 North Carolina 2.8%
23 Utah 2.7%
24 Georgia 2.7%
25 Alaska 2.6%
26 South Carolina 2.5%
27 Pennsylvania 2.3%
28 Vermont 2.2%
29 Arizona 2.2%
30 Alabama 2.2%
31 Nevada 2.2%
32 Michigan 2.1%
33 Minnesota 2.1%
34 Maine 2.0%
35 Virginia 1.7%
36 Missouri 1.6%
37 Arkansas 1.6%
38 Indiana 1.4%
39 Oklahoma 1.4%
40 New Hampshire 1.4%
41 Montana 1.4%
42 North Dakota 1.2%
43 Texas 1.0%
44 Colorado 0.9%
45 Tennessee 0.8%
46 South Dakota 0.7%
47 Idaho 0.6%
48 Iowa 0.4%
49 Wyoming 0.3%
50 Nebraska 0.1%

MEAN: 3.2%
MEDIAN: 2.5%
Puerto Rico 61.2%

** This figure is based on 2004 Personal Income. It is not included in any 
totals, averages, or median calculations but is provided for comparison 
purposes only.



Total Net Tax Supported Debt (000's)
Rating

1 California $57,697,000 A2
2 New York $49,466,000 Aa3
3 New Jersey $28,562,000 Aa3
4 Massachusetts $26,410,909 Aa2
5 Illinois $25,863,606 Aa3
6 Florida $17,357,380 Aa1
7 Connecticut $12,720,691 Aa3
8 Washington $10,589,432 Aa1
9 Ohio $10,490,319 Aa1
10 Pennsylvania $9,476,910 Aa2
11 Wisconsin $7,954,654 Aa3
12 Georgia $7,110,040 Aaa
13 Texas $7,017,682 Aa1
14 North Carolina $6,985,135 Aa1
15 Michigan $6,909,000 Aa2
16 Maryland $6,549,390 Aaa
17 Kentucky $5,113,931 Aa2*
18 Hawaii $4,979,128 Aa2
19 Oregon $4,915,623 Aa3
20 Virginia $4,547,205 Aaa
21 Louisiana $3,868,815 A2
22 Minnesota $3,827,281 Aa1
23 Arizona $3,607,261 Aa3*
24 Mississippi $3,419,281 Aa3
25 Kansas $3,207,330 Aa1*
26 Indiana $2,972,793 Aa1*
27 Missouri $2,878,014 Aaa
28 South Carolina $2,812,021 Aaa
29 Alabama $2,747,602 Aa2
30 New Mexico $2,357,020 Aa1
31 West Virginia $2,032,278 Aa3
32 Utah $1,746,281 Aaa
33 Nevada $1,730,784 Aa1
34 Delaware $1,556,057 Aaa
35 Rhode Island $1,509,048 Aa3
36 Colorado $1,466,678 NGO**
37 Oklahoma $1,399,891 Aa3
38 Tennessee $1,394,319 Aa2
39 Arkansas $1,137,192 Aa2
40 Maine $800,874 Aa3
41 New Hampshire $673,631 Aa2
42 Alaska $584,200 Aa2
43 Vermont $440,266 Aa1
44 Montana $352,385 Aa3
45 Iowa $325,300 Aa1*
46 North Dakota $217,430 Aa2*
47 Idaho $216,835 Aa2*
48 South Dakota $174,391 NGO**
49 Wyoming $52,665 NGO**
50 Nebraska $48,357 NGO**

Totals 360,272,315
Puerto Rico $28,606,130 *** Baa2

* Issuer Rating (No G.O. Debt)
** No General Obligation Debt
*** This figure is not included in any totals, averages, or median      
calculations but is provided for comparison purposes only.

Gross Tax Supported Debt (000's)
Gross to Net Ratio

1 California $64,428,000 1.12
2 New York $49,567,000 1.00
3 New Jersey $33,066,000 1.16
4 Massachusetts $31,682,180 1.20
5 Illinois $26,191,406 1.01
6 Connecticut $20,345,891 1.60
7 Michigan $19,909,000 2.88
8 Florida $17,506,580 1.01
9 Washington $15,189,432 1.43

10 Texas $13,217,682 1.88
11 Pennsylvania $12,762,910 1.35
12 Oregon $11,691,861 2.38
13 Minnesota $10,784,431 2.82
14 Ohio $10,619,397 1.01
15 Wisconsin $10,170,555 1.28
16 Virginia $9,090,592 2.00
17 Colorado $8,156,678 5.56
18 Georgia $7,110,040 1.00
19 Kentucky $7,008,590 1.37
20 North Carolina $6,985,135 1.00
21 Hawaii $6,575,256 1.32
22 Maryland $6,550,290 1.00
23 Alabama $5,818,721 2.12
24 Utah $5,574,581 3.19
25 South Carolina $5,517,601 1.96
26 Indiana $4,688,231 1.58
27 Louisiana $4,596,807 1.19
28 Arkansas $4,227,985 3.72
29 Maine $4,199,769 5.24
30 Arizona $3,854,261 1.07
31 Tennessee $3,845,032 2.76
32 Kansas $3,430,343 1.07
33 Mississippi $3,419,281 1.00
34 Alaska $3,110,155 5.32
35 West Virginia $3,086,771 1.52
36 Nevada $3,004,879 1.74
37 Missouri $2,928,989 1.02
38 New Mexico $2,860,020 1.21
39 Delaware $2,230,401 1.43
40 New Hampshire $1,995,663 2.96
41 Rhode Island $1,876,369 1.24
42 Iowa $1,792,897 5.51
43 Oklahoma $1,450,523 1.04
44 Vermont $1,092,449 2.48
45 North Dakota $961,660 4.42
46 Idaho $710,050 3.27
47 Montana $491,014 1.39
48 South Dakota $431,767 2.48
49 Nebraska $59,787 1.24
50 Wyoming $52,665 1.00

Totals 475,917,577 1.40
Puerto Rico $31,828,030  ** 1.11

** This figure is not included in any totals, averages, or median     
calculations but is provided for comparison purposes only.
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Net Tax-Supported Debt as a Percentage of Personal Income
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

 Alabama  2.4  2.2  2.0  2.0  1.8  1.9  1.7  1.5 2.3 2.2 2.2 2.2 2.0 2.0 2.2
 Alaska  2.5  2.6  2.4  1.2  0.9  0.9  0.5  0.0 1.0 0.4 0.4 0.3 3.0 2.8 2.6
 Arizona  1.6  1.8  1.6  2.7  2.4  2.1  1.9  1.9 1.6 1.6 1.9 2.1 2.3 2.6 2.2
 Arkansas  0.7  0.7  0.7  0.6  0.7  0.6  0.8  0.6 0.9 1.2 1.2 1.4 1.8 1.6 1.6
 California  2.0  2.5  3.0  3.5  2.8  2.6  2.6  2.6 2.4 2.5 2.5 2.5 3.2 4.7 4.6
 Colorado  0.3  0.3  0.2  0.2  0.1  0.1  0.1  0.0 0.03 0.4 0.7 0.9 0.9 1.0 0.9
 Connecticut  8.7  8.9  9.1  9.6  9.7  9.4  8.7  8.7 8.1 8.0 8.0 8.2 8.4 8.5 8.0
 Delaware  8.1  7.5  8.0  8.0  7.6  6.4  5.9  5.7 5.2 5.5 5.3 5.0 5.6 5.5 5.3
 Florida  2.2  2.3  2.9  3.0  2.9  3.0  3.4  3.5 3.4 3.3 3.4 3.5 3.5 3.4 3.2
 Georgia  2.5  2.9  3.0  3.1  3.3  3.1  2.9  2.9 2.8 2.6 2.9 2.9 2.9 2.8 2.7
 Hawaii  10.2  10.4  12.1  10.5  10.3  10.9  10.7  11.2 11.6 11.0 10.4 10.9 10.4 11.1 12.1
 Idaho  0.3  0.4  0.3  0.3  0.3  0.3  0.2  0.4 0.4 0.3 0.4 0.3 0.5 0.6 0.6
 Illinois  2.7  2.7  3.0  3.2  3.2  2.9  2.7  2.6 2.6 2.7 2.8 3.2 5.8 6.2 5.9
 Indiana  0.7  1.0  1.0  1.0  0.9  0.9  0.8  0.9 0.9 1.1 1.1 1.1 1.3 1.4 1.6
 Iowa  0.2  0.4  0.4  0.6  0.6  0.6  0.5  0.5 0.4 0.4 0.6 0.6 0.5 0.5 0.4
 Kansas  0.5  1.3  2.0  2.1  2.0  1.9  1.7  2.0 2.4 3.1 3.0 3.0 3.3 4.0 3.8
 Kentucky  4.7  5.1  5.0  4.7  5.1  4.1  3.9  3.7 3.5 4.4 4.3 4.4 4.4 4.0 4.5
 Louisiana  6.5  6.3  5.9  5.4  4.9  4.4  2.6  2.6 2.4 2.5 2.4 2.7 2.6 2.4 3.1
 Maine  2.2  2.7  2.6  2.7  2.7  2.6  1.9  1.9 2.1 2.0 1.9 1.8 1.8 2.2 2.0
 Maryland  3.4  3.3  3.3  3.5  3.4  3.3  3.1  3.3 3.0 2.6 2.6 2.8 3.0 2.9 3.0
 Massachusetts  8.0  8.5  8.2  8.4  8.3  8.1  7.8  7.8 8.0 8.5 8.5 8.5 8.5 8.5 9.8
 Michigan  1.2  1.6  1.5  1.5  1.5  1.5  1.6  1.7 1.5 1.6 1.5 1.8 2.2 2.2 2.1
 Minnesota  2.2  2.2  2.0  1.9  1.9  2.2  1.9  2.0 1.9 1.8 1.8 1.9 2.0 2.0 2.1
 Mississippi  1.8  1.8  2.1  2.0  3.0  2.9  3.5  4.4 4.7 4.6 4.7 5.6 5.2 4.8 4.8
 Missouri  1.3  1.3  1.2  1.2  1.3  1.3  1.0  1.0 1.0 1.1 1.3 1.3 1.6 1.5 1.6
 Montana  2.2  2.1  1.9  3.2  2.4  1.4  1.4  1.7 1.7 1.7 1.6 1.4 1.3 1.1 1.4
 Nebraska  0.2  0.2  0.2  0.3  0.2  0.2  0.2  0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
 Nevada  2.9  2.7  2.2  2.1  2.0  1.8  1.6  1.8 1.8 1.8 1.7 1.4 2.0 2.0 2.2
 New Hampshire  2.5  2.7  2.9  2.9  2.9  2.5  2.4  2.3 2.0 1.5 1.5 1.4 1.5 1.3 1.4
 New Jersey  2.2  3.0  2.9  3.7  3.6  3.8  5.1  5.2 5.3 5.5 5.6 5.5 5.9 7.4 7.9
 New Mexico  1.8  1.7  2.1  2.1  2.1  2.0  1.9  2.6 3.1 4.0 4.0 3.7 4.1 5.3 4.7
 New York  5.6  6.1  6.4  6.6  6.9  6.7  6.5  6.6 6.4 6.2 5.9 5.9 6.7 7.2 6.7
 North Carolina  0.6  0.6  0.6  0.8  0.7  0.7  1.0  1.2 1.4 1.4 1.4 1.6 2.0 2.5 2.8
 North Dakota  1.2  1.2  1.1  1.1  1.1  1.0  0.8  0.6 0.7 0.9 0.9 0.9 0.9 0.6 1.2
 Ohio  2.4  2.5  2.5  2.4  2.5  2.5  2.5  2.7 2.7 2.6 2.6 2.6 2.7 2.9 2.9
 Oklahoma  0.4  0.4  1.0  1.0  0.8  0.9  0.8  1.2 1.3 1.4 1.3 1.2 1.2 1.2 1.4
 Oregon  1.5  1.1  1.2  1.2  1.4  1.9  1.2  1.2 1.3 1.6 1.5 1.6 4.5 4.7 4.5
 Pennsylvania  2.7  2.6  2.7  2.6  2.4  2.2  2.0  2.3 2.2 2.2 2.3 2.3 2.2 2.3 2.3
 Rhode Island  6.1  8.8  8.9  8.7  8.5  8.7  6.6  6.5 6.2 5.3 5.2 5.0 4.4 4.3 4.1
 South Carolina  1.8  1.9  1.6  1.7  1.6  1.6  1.6  1.6 1.6 1.8 2.5 2.4 2.4 2.2 2.5
 South Dakota  2.2  2.3  2.3  2.1  1.8  1.8  1.5  1.5 1.5 1.2 0.9 0.7 0.9 0.9 0.7
 Tennessee  1.0  0.8  0.8  0.9  0.9  0.9  0.9  1.0 1.0 1.2 0.9 0.8 0.8 0.7 0.8
 Texas  1.2  1.1  1.2  1.6  1.7  1.5  1.4  1.3 1.2 1.0 0.9 0.9 0.8 1.0 1.0
 Utah  1.6  1.7  1.6  1.7  1.8  1.7  3.1  3.6 3.3 2.8 3.0 2.9 3.5 3.2 2.7
 Vermont  4.5  4.6  4.5  4.7  4.9  4.7  4.2  4.2 3.8 3.3 3.0 3.0 2.5 2.3 2.2
 Virginia  1.2  1.3  1.6  1.7  1.6  1.7  2.1  2.0 2.1 1.9 1.8 1.7 1.7 1.8 1.7
 Washington  4.4  5.0  5.0  5.0  4.8  5.0  4.8  4.6 4.6 4.4 4.4 4.8 4.9 4.9 4.9
 West Virginia  4.7  3.4  3.1  2.5  2.6  2.7  2.8  3.4 3.3 4.2 4.0 4.1 3.6 4.6 4.4
 Wisconsin  2.7  3.1  3.0  3.0  2.9  3.2  2.8  2.8 2.7 3.2 3.0 3.3 4.5 4.7 4.5
 Wyoming  0.0  0.0  0.5  0.4  0.4  0.7  0.7  1.0 1.0 1.0 1.4 0.9 0.8 0.7 0.3
 Median  2.2  2.2  2.1  2.1  2.1  2.1  1.9  2.0 2.2 2.1 2.3 2.2 2.4 2.4 2.5
Moody’s Special Comment 7



© Copyright 2006, Moody’s Investors Service, Inc. and/or its licensors and affiliates including Moody’s Assurance Company, Inc. (together, "MOODY’S"). All rights reserved. ALL
INFORMATION CONTAINED HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED,
FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN
ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. All information contained herein is obtained by
MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors, however, such information is provided “as
is” without warranty of any kind and MOODY’S, in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability or fitness
for any particular purpose of any such information. Under no circumstances shall MOODY’S have any liability to any person or entity for (a) any loss or damage in whole or in part caused by,
resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY’S or any of its directors, officers, employees or
agents in connection with the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect,
special, consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MOODY’S is advised in advance of the possibility of such
damages, resulting from the use of or inability to use, any such information. The credit ratings and financial reporting analysis observations, if any, constituting part of the information
contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities. NO WARRANTY,
EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER. Each rating or other opinion must be weighed solely as one factor in any
investment decision made by or on behalf of any user of the information contained herein, and each such user must accordingly make its own study and evaluation of each security and of
each issuer and guarantor of, and each provider of credit support for, each security that it may consider purchasing, holding or selling.
     MOODY’S hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by
MOODY’S have, prior to assignment of any rating, agreed to pay to MOODY’S for appraisal and rating services rendered by it fees ranging from $1,500 to $2,400,000. Moody’s Corporation
(MCO) and its wholly-owned credit rating agency subsidiary, Moody’s Investors Service (MIS), also maintain policies and procedures to address the independence of MIS’s ratings and rating
processes. Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS and have also publicly
reported to the SEC an ownership interest in MCO of more than 5%, is posted annually on Moody’s website at www.moodys.com under the heading “Shareholder Relations — Corporate
Governance — Director and Shareholder Affiliation Policy.”
      Moody’s Investors Service Pty Limited does not hold an Australian financial services licence under the Corporations Act. This credit rating opinion has been prepared without taking into
account any of your objectives, financial situation or needs. You should, before acting on the opinion, consider the appropriateness of the opinion having regard to your own objectives,
financial situation and needs.

8 Moody’s Special Comment

To order reprints of this report (100 copies minimum), please call 1.212.553.1658.
Report Number: 97215

Author Senior Production Associate

Robert Kurtter Charles Ornegri

http://www.moodys.com

	Body of Report_draft_9-25-06.pdf
	G.O. Debt Guidelines
	                                                       
	Triple-A Rated States

	Appendices_2006.pdf
	NEEP Report_Spring_2006.pdf
	Vermont Economic Outlook
	May 2006


	Table of Contents_final.pdf
	G.O. Debt Guidelines
	                                                       
	Triple-A Rated States




